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x—  .  The  Financial  Situation  and  the  Market. 

Financial  conditions  have  not  changed  materially  this  week  except  that  the  New  York  bank  statement  for 
last  Saturday  showed  a  condition  which  was  not  altogether  favorable  to  an  easy  money  market.  Loans 
increased  about  eighteen  millions  of  dollars  and  the  reserve  showed  but  slight  change. 

One  of  the  most  important  events  to  be  considered  is  the  result  of  the  meeting  of  the  Peace  Commis¬ 
sioners  of  Russia  and  Japan.  Of  course  it  is  not  known  what  the  terms  of  Japan  will  be  or  how  they  may  be 
received  by  Russia.  It  is  therefore  impossible  to  forecast  definite  results. 

We  believe,  however,  that  although  it  is  quite  possible  the  Japanese  terms  may  at  first  seem  such  as  cannot 
be  accepted  by  Russia,  that  by  mutual  concessions  an  agreement  will  be  reached  which  will  assure  the  cessation 
of  hostilities  and  eventually  a  treaty  of  peace  between  these  nations.  No  one  underestimates  the  resources  of 
Russia,  but  under  present  conditions,  Japan  has  so  much  the  better  of  the  situation  that  Russia  will  be  compelled 
to  yield  even  though  the  conditions  may  appear  quite  harsh.  Now  that  the  Peace  Commissioners  are  about  to 
meet  each  other,  we  feel  quite  confident  that  satisfactory  arrangements  will  be  made  and  that  the  war  between 
Japan  and  Russia  will  very  shortly  come  to  an  end. 

The  yellow  fever  in  New  Orleans  is  a  disturbing  and  depressing  factor,  but  nevertheless  up  to  this  time 
it  has  had  Very  little  effect  Upon  values.  Indeed  such  stocks  as  Louisville  &  Nashville,  Illinois  Central  and 
Southern  Railway,  which  should  be  more  affected  than  any  other  of  the  southern  railroads,  have  advanced  in 
value.  We  attribute  this  however,  entirely  to  manipulation  by  the  pools  who  are  loaded  with  these  stocks  and 
who  advance  them  rather  than  permit  a  selling  movement  which  might  cause  a  very  great  decline.  There  is  cer¬ 
tainly  nothing  in  the  situation  which  would  justify  at  present  an  advance  in  the  stocks  of  railways  which 
are  dependent  to  a  very  large  extent  upon  the  traffic  to  be  received  from  the  port  of  New  Orleans. 

The  stock  market  at  New  York  has  been  somewhat  irregular  but  prices  have  been  well  maintained  and 
the  tendency  seems  to  be  towards  higher  values.  This  is  certainly  the  sentiment  of  the  street  and  judging 
from  the  course  of  the  market  and  the  evident  absence  of  liquidating  sales  we  conclude  that  an  effort  will  be 
made  to  still  further  advance  prices.  It  should  always  be  borne  in  mind,  however,  that  values  are  already 
upon  a  high  basis  and  that  it  is  scarcely  reasonable  to  suppose  that  any  very  great  advance  from  present 
.  prices  can  be  anticipated. 

The  Home  Market. 

Business  at  the  Baltimore  Stock  Exchange  continues  very  dull  with  small  transactions,  and,  with  unim¬ 
portant  fluctuations  in  price,  except  for  the  movement  in  Northern  Central. 

Northern  Central,  which  had  been  dull  between  100  and  101,  was  taken  in  hand,  the  stock  which  was 
■  offered  at  101  was  taken  and  the  price  was  quickly  advanced,  within  a  period  of  forty-eight  hours,  to  109. 
This  spurt  in  Northern  Central  stock  is  probably  one  of  those  semi-occasional  ones  which  are  engineered  from 
the  Philadelphia  market.  The  advance  this  week  came  from  a  demand  from  Philadelphia  and  as  there 
appears  to  be  no  special  reason  at  present  for  this  quick  advance  we  conclude  that  the  movement  is  a  spec¬ 
ulative  one  which  will  soon  be  over. 

Seaboard  Company  stocks  have  been  neglected  this  week  and  the  transactions  have  been  confined  to  a 
jfew  hundred  shares  of  Seaboard  Common  at  25.  The  First  Preferred  stock  was  quoted  at  87^2  to  88^4  and 

i  Second  at  53 J4  to  54 J4. 

C;  United  Railways  were  slightly  more  active,  the  First  Mortgage  bonds  selling  at  9 3J4,  and  Incomes  after 
>  selling  from  60  up  to  61  fell  back  to  6oj4.  We  do  not  know  of  any  special  cause  for  an  advance  in  Income 
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bonds  at  this  time.  Probably  the  return  of  Mr.  Baker,  who  is  Chairman  of  the  Income  Bondholders  Com¬ 
mittee,  from  Europe,  had  something  to  do  sentimentally  with  the  advance  which  took  place.  Until  there  is 
some  prospect  of  a  readjustment  of  the  United  Railways  securities  and  of  refinancing  the  company  it  is 
hardly  to  be  expected  that  there  will  be  any  considerable  advance  in  Income  bonds. 

G.-B.-S.  Brewing  Company  First  Mortgage  4s  sold  at  62  to  62  x/\.  G.-B.-S.  Incomes  quoted  30^4  to  30^4. 

The  brewing  companies  of  Baltimore  were  threatened  with  a  strike  of  employes,  but  satisfactory  terms 
were  arrived  at,  and  an  agreement  signed  for  the  coming  year,  thus  removing  any  danger  of  a  strike.  Cot¬ 
ton  Duck  First  Mortgage  bonds  are  steady  at  84R2.  The  general  market  is  extremely  dull  without  any 
features  of  interest. 

Mr.  John  Skelton  Williams  and  tile  Seaboard  Company. 

Messrs.  John  L.  Williams  &  Sons  of  Richmond,  Va.,  continue  to  issue  circulars  in  which  they  endeavor 
to  discourage  those  holders  of  Seaboard  Air  Line  Railway  stock  who  have  deposited  their  shares  under  the 
plan  of  Messrs.  Ryan  &  Blair.  These  gentlemen  have  issued  a  circular  again  this  week  in  which  they  review 
the  situation  and  come  to  the  conclusion  that  the  80%  who  accepted  the  plan  of  Messrs.  Ryan  &  Blair  made 
a  great  mistake,  and  that  the  20%  who  remained  outside  have  very  much  the  best  of  the  situation.  Mr.  Wil¬ 
liams,  in  all  of  his  contention,  as  we  understand  it,  makes  two  points: 

First,  that  the  holders  of  the  undeposited  stock,  say,  105,792  shares  or  $10,579,200  Seaboard  Air  Line 
Railway  stock,  have  a  decided  advantage,  prospectively,  over  the  holders  of  the  deposited  stock,  amounting 
to  some  500,000  shares  or  $50,000,000. 

Second,  that  the  Ryan-Blair  party  owns  not  more  than  one-third  of  the  capital  stock  of  the  company. 

Admitting,  for  the  sake  of  argument,  but  for  no  other  reason  as  we  do  not  agree  with  Mr.  Williams,  that 
both  of  these  contentions  of  Mr.  Williams  are  correct,  what  does  it  prove  and  where  is  the  cause  of  his  felici¬ 
tations  ?  As  to  the  first  point,  that  those  stockholders  who  declined  to  deposit  their  stock  have  much  the  bet¬ 
ter  of  the  situation,  we  answer,  if  the  majority  had  taken  Mr.  Williams’s  advice  and  stayed  out,  the  result 
would  have  been,  in  our  opinion,  a  receivership  for  the  property  and  practically  the  wiping  out  of  the  stock 
of  the  company.  Mr.  Williams  would  no  doubt  reply  to  this,  “No,  if  the  stockholders  had  followed  my  advice 
and  accepted  my  suggestions,  the  company  would  have  prospered  and  the  stock  would  have  become  more 
valuable  than  under  the  management  of  the  Ryan  &  Blair  people.” 

What  might  have  been,  is  an  unknown  quantity  not  demonstrable  now.  What  was  and  is,  are  facts 
indelibly  impressed  upon  the  minds  of  the  Seaboard  Air  Line  Railway  stockholders,  including  ourselves  and 
associates. 

Mr.  Williams  at  one  time  commanded  the  entire  confidence  of  the  stockholders  as  a  railway  manager  and 
financier,  and  received  their  most  hearty  and  loyal  support,  but  Mr.  Williams  was  unfortunate.  .  He  did  not 
succeed.  On  the  contrary  he  undertook  more  than  he  was  able  to  accomplish  and,  with  all  his  ability,  energy 
and  personal  integrity,  he  went  down  under  the  burden,  and  the  holders  of  Seaboard  Air  Line  Railway  stocks 
suffered  proportionately.  Under  these  conditions  Mr.  Williams  should  have  scarcely  expected  that  the  Sea¬ 
board  stockholders  would  continue  to  follow  him  or  that  they  would  not  welcome  the  assistance  and  manage¬ 
ment  of  such  well  known  successful  financiers  as  Messrs.  Ryan  &  Blair.  That  a  very  large  proportion  of  the 
stockholders  entertained  this  sentiment  is  shown  by  the  fact  that  out  of  $60,000,000  of  stock,  $50,000,000 
deposited  and  accepted  the  plan  as  arranged  by  Messrs.  Ryan  &  Blair. 

Further,  in  his  hour  of  need,  Mr.  Williams’s  friends  and  creditors — many  of  them — yea,  most  of  them — 
holders  of  Seaboard  Air  Line  Railway  stock — afforded  him  every  consideration  and  extended  to  him  their 
most  hearty  sympathy  and  support.  That  Mr.  Williams  was  able  to  settle  with  his  creditors  was  due  to  the 
efforts  and  consideration  of  his  loyal  friends. 

Mr.  Williams’s  chief  grievance  now  seems  to  be  that  Messrs.  Ryan  &  Blair  have  control  of  the  Seaboard 
property,  but  is  it  not  a  fact  that  Mr.  Williams  is  himself  responsible  for  the  surrender  of  the  control  of  Sea¬ 
board  to  Ryan  &  Blair?  Did  he  not  hand  over  to  them  the  voting  trust  as  consideration  in  part  for  the  loan 
of  $2,500,000  to  the  Seaboard  Air  Line  Company,  and  did  not  Mr.  Williams  himself  persuade  Blair  &  Com¬ 
pany  to  buy  his  large  block  of  stock  in  order  that  he  might  make  settlements  with  his  creditors?  Mr.  Williams 
may  have  ceased — as  he  evidently  has  done — to  have  confidence  in  Messrs.  Ryan  &  Blair,  but  nevertheless  he 
Is — more  than  anyone  else — responsible  for  the  present  condition  whereby  the  Seaboard  property  is  con¬ 
trolled  by  these  gentlemen  and  their  associates. 
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After  Mr.  Williams  had  parted  with  his  interest  in  the  Seaboard  property  we  think  it  would  have  been 
decidedly  more  considerate  of  the  interests  of  his  friends  who  had  stood  by  him  faithfully,  to  have  endeavored 
to  build  up  the  property  by  giving  his  hearty  co-operation  to  the  cause  of  its  restoration  through  the  provisions 
of  the  first  plan.  Nothing  that  Mr.  Williams  can  now  say  will  change  the  situation.  About  80%  of  the  Sea¬ 
board  Air  Line  stocks  have  been  deposited  under  the  Ryan  &  Blair  plan.  They  cannot  be  withdrawn,  and  it 
makes  no  difference  whether  Messrs.  Ryan  &  Blair  own  only  a  third  of  the  stocks  deposited,  or  in  fact  any  at 
all,  as  they  do  control  the  property  both  through  the  deposit  of  the  stock  and  through  the  voting  trust  which 
was  handed  over  to  them  by  Mr.  Williams  himself. 

Those  stockholders  who  accepted  Mr.  Williams’s  advice  and  stayed  out  of  the  Seaboard  Company  may  or 
may  not  benefit  thereby.  They  were  perfectly  free  agents  and  no  one  has  the  right  to  question  their  motives  in 
declining  to  deposit  their  stock.  Nevertheless,  as  we  said  before,  if  the  majority  of  the  stockholders  of  the  Sea¬ 
board  Air  Line  Company  had  accepted  Mr.  Williams’s  advice  and  followed  the  lead  of  the  minority,  in  with¬ 
holding  their  shares  from  the  Seaboard'Company,  the  Seaboard  Air  Line  Railway  Company,  being  largely 
indebted  and  needing  large  amounts  of  money  for  betterments  and  improvements  and  for  the  completion  of  the 
Birmingham  division,  would  have  unquestionably,  in  our  opinion,  have  gone  into  the  hands  of  receivers  and 
the  stockholders  in  that  case  would  have  been  in  great  danger  of  losing  their  stock  entirely  through  foreclos¬ 
ure  of  mortgages. 

Go  Away  From  Home  to  Learn  the  News. 

“tips  from  well-known  houses.” 

“United  Railways  of  Baltimore  we  believe  to  be  substantially  appreciating  in  value.  The  affairs  of  the 
Company  have  lately  been  working  out  much  more  satisfactorily  zue  understand.  We  hear  that  the  proposed 
change  in  the  directorate  zvill  be  carried  out.  The  relations  of  the  Company  to  the  Consolidated  Gas  Com¬ 
pany  of  Baltimore  are  as  yet  unchanged.” 

The  above  is  from  a  Philadelphia  News  Agency  which  furnishes  news  items  to  subscribers. 

Considering  the  fact  that  the  United  Railways  and  Electric  Company  has  recently  held  its  annual  elec¬ 
tion  for  directors  and  that  there  is,  as  far  as  we  know,  not  the  slightest  reason  for  anticipating  any  change 
and  also  considering  the  fact  that  there  never  existed  any  relations  between  the  United  Railways  and  the  Con¬ 
solidated  Gas  Company,  such  “tips”  seem  rather  misleading. 

“An’  the  Gobble-uns  ’ll  Git  You  Ef  You  Don’t  Watch  Out!” 

“It  further  appears  that  when  it  became  known  that  the  merger  of  the  tzuo  Companies  was  contem¬ 
plated,  ITambleton  &  Company,  bankers  and  stockbrokers  in  Baltimore  city,  began  an  effort  to  induce  the 
stockholders  of  the  Guardian  Company  to  refuse  the  offer  of  the  Maryland  Trust  Company,  and  to  accept 
from  them  a  cash  offer  of  $110.  per  share  for  the  Guardian  stock.  About  this  fact  there  is  no  dispute. 

An  apprehension,  whether  well  founded  or  not,  appears  to  have  existed  in  the  minds  of  the  officers  of 
the  Maryland  Trust  Company  that  Hambleton  &  Company  would  make  zvhat  is  termed  “a  raid”  upon  the 
stock  of  the  Maryland  Company,  that  is,  woidd  offer  it  for  sale  in  such  amounts  that  its  market  price  would 
be  depressed,  and  that  this  depression  would  cause  the  stockholders  of  the  Guardian  Company  to  decline  to 
accept  Ramsay’s  offer  for  one  for  two,  and  to  accept  Hambleton  &  Company’s  cash  offer  of  $110.  per  share. 

It  was  this  apprehension  that  led  to  the  purchases  by  Ramsay  of  the  1,311  shares  of  stock  of  the  Mary¬ 
land  Company.” 

The  above  quotation  is  from  the  opinion  of  Judge  Baer  in  the  case  of  National  Mechanics  Bank  vs. 
Maryland  Trust  Company. 

So  it  was  an  apprehension  which  existed  in  the  minds  of  the  officers  of  the  Maryland  Trust  Company 
that  Hambleton  &  Co.  would  make  “a  raid”  upon  the  stock  of  the  Maryland  Trust  Company  that  led  to  the 
purchase  of  the  1,311  shares  of  stock  of  the  Maryland  Company? 

We  should  like  to  ask  the  officers  of  the  Maryland  Trust  Company  who  delivered  themselves  of  the 
above  absurd  and  absolutely  unjustified  testimony,  if  it  was  apprehension  of  any  objection  which  Hambleton 
&  Co.  might  make,  which  caused  them  to  make  no  entry  on  the  books  of  the  Maryland  Trust  Company  of 
the  purchase  of  the  Company’s  own  stock,  causing  an  outlay  of  over  $250,000  and  whether  it  was  for  the  same 
reason  that  certain  interests  payments  on  this  loan  were  carried  as  a  memorandum  in  the  cash  drawer  of  the 
Maryland  Trust  Company? 


We  certainly  regret  having  innocently  inspired  such  a  frenzy  in  the  1  |j|| 
land  Trttst  Company  because,  as  stockholders  of  that  Company,  we  have 

The1  absurdity  of  any  apprehension  of  Hambleton  &  Co.  having  any  intention  of  making  “a  raid”  upon 
the  stock'  of  the  Maryland  Trii'st  Company  is  demonstrated  by  our  books  which  show  that  in  February  and 
March,  1901,  we  purchased  175  shares  of  Maryland  Trust  and  sold  only  50  shares  and  by  our  Financial  Let¬ 
ter  in  which  we  stated,  March  31,  19(31,  “That  the  stockholders  of  the  Guardian  Trust  would  be  much 
benefited  by  exchanging  the  present  management  of  the  Guardian  for  the  conservative  arid  efficient  manage¬ 
ment  in  charge  of  the  Maryland  Trust  Company  we  quite  agree  with  Mr.  Ramsay.” 

That  the  officers  of  the  Maryland  Trust  Corrtparty  purchased  the  1,3  ti  shares  of  Maryland  Trust  stock 
in  ari  endeavor  to  make  their  offer  of  one  share  of  Maryland  for  two  of  Guardian  equivalent  in  value  to  our 
bid  of  $110  per  share  for  Guardian,  is  quite  appreciable,  but'  that  they  made  the  purchase  because  of  an 
apprehension  that  Hambleton  &  Co',  might  make  a  raid  oh  Maryland  Trust  stock,  we  being  buyers  riot  sellers, 
is  inconceivable. 


The  officers  of  the  Maryland  Trust  Company  were  evidently  in  a  blue-furik  about  something,  but  we 
protest  there  was  nothing  in  our  action  or  publications  which  cbrild  have  indicated  that  we  might  have  made  a 
raid  oa  the  stock  of  t'h'e  company. 


CLOSING  QUOTATIONS,  FRIDAY,  AUGUST  4,  1905. 


Int.  Amt. 

STATE  SECURITIES. 

Maryland  3(4s  (Insane  Asylum).. Coup.  1906-1911  J  A  J  100,000 

do.  ,  3(43  (Penitentiary) _ Coup.  1906-1911  J  &  J  500, 0(X) 

North  Carolina  4s  Consols . Coup.  1910  J  &  J  3,328,250 

do.  6s . Coup.  1919  A  &  O  2,720,000 

Virginia  3s  New . Coup.  1932  J  &  J  6,330,786 

do.  I-3d  Century . Coup.  1991  J  &  J  18,030,269 

BALTIMORE  CITY  STOCKS. 

(Registered) 

5s  1916  “Water”  ...• . . . 

3(4s  1928  “internal  Improvement”. . . ... . . . 

3(43  1930  “Exchange”  . . . . 

3(48  1936  "Funding"  . . 

3(4s  1940  “Public  Improvement” . 

3 (4s  1940  “Refunding”  . 

3(4s  1915  “Four  Million” . 

3(4s  1952  “Western  Maryland  Refunding” 

3(4a  1927  “Western  Maryland’  Railroad”.. 

RAILROAD  STOCKS. 

Atlantic  Coast  Line . 100  J  &  J  36,650,000 

do.  of  Conn . 100  A  &  O  10,000,000 

do.  Certifs.  of  Indebt.  5s . ,J  A  D  5,000,000 

do.  of  South  Carolina  43 . J  &  J  5,000,000 

Georgia  Southern  A  Florida . 100  1,000,000 

do.  1st  Preferred....  100  .  684,000 

da  2d  Preferred.... 100  .  1,084,000 

Northern  Central . 50  J  &  J  11,462,250 

Seaboard  Air  Line.. . 100  36,000,000 

do.  Preferred . 100  .  24,000,000 

Seaboard  Company . 100  35,446,930 

do  1st  Preferred . 100  7,625,000 

do  2d  Preferred . 100  17,923,000 

United  Railways  &  Electric  Co .  50  .  15, 000,000 

TRUST  COMPANY  STOCKS. 


M  &  N  5,000,099 
.J  &  J  4,860,000 
.J  &  J  5,000,000 
•  J  &  J  1,453,300 
,J  &  J  3,682,400 
.J  &  J  3,500,000 
,M  &  3  722,500 

■  J  &  J  1,000,000 
.J  &  J  1,704,000 


International  Trust  Co . 

Mercantile  Trust  A  Deposit  Co..., 

Union  Trust  Co . 

Baltimore  Trust  A  Guarantee  Co. 

Fidelity  A  Deposit  Co . 

U.  S.  Fidelity  A  Guaranty  Co _ 

Continental  Trust  Co . 

Central  Trust  Co . 

Colonial  Trust  Co . 

Safe  Deposit  A  Trust  Co . 

American  Bonding  Co. . 

Security  Storage  &  Trust  Co . 


.100  F  &  A  2,000,000 

.  50  J  A  J  2,<k>0,000 

.50  .  1,000,000 

.100  J  &  J  800,000 

.  50  Qrt’ly.  2,000,000 
.100  J  &  J  1,650,990 

noo  j  &  j  2,000,000 

.  50  J  &  J  500,000 

.  37(4  .  600,000 

.100  J  &  J  600,000 

.25  .  500,000 

.100  J  &  J  200,000 


MISCEiLBANEOUS. 


Maryland  Casualty . 

.  25 

Canton  Company . 

Got  tlieb-  Ba  u  ernsekm  i  d  t- S  tr  a  u  s 

100 

Brewing  Co.  Common . 

•  R 

100 

do.  1st  4s . 

do.  2d  Income  5s . 

.0  1951 

United  Elec.  Light  &  Porrer  Co. 

Pfd... 

•  R 

50 

doj  1st  Cons. 

4(4a... 

,C  1929 

Mt.  Vernon- Wood  berry  Cotton  Duck.... 

.100 

do. 

1st  5s. 

do. 

Incomes... 

Consolidation  Coal  Co . 

.100 

Qrt’ly.  750,000 
.  2,346,700 

........  4,013,083 

M  &  S  5,625,000 
M  A  N  3,500,000 
MAN  700,000 
MAN  3,248,000 

.  9,500,000 

•  M  A  S  7,000.000 

.  6,000,090 

........  10,250,000 


Bid 

Asked 

1001 

1004 

103 

104 

1314 

1324 

95 

96 

954 

96 

11? 

119 

107} 

108 

1084 

1094 

UO 

1094 

110 

1084 

111 

100 

1624 

420 

440 

113 

116 

103 

105 

30 

40 

98 

100 

75 

77 

1084 

109 
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Int.  Amt. 

MISCELLANEOUS— Continued. 


Consolidated  Ga3  Company  Stock . R  100  J  A  D  11,000,000 

do.  4(4s . A  &  O  2,500,060 

do.  5s..... . . ..J  &  J  3.400,000’ 

do.  6s . J  A  J  3,600,000 

RAILROAD  BONUS. 

Albimy  A  Northern  1st  59  Non-Pref . C  l9l3  J  A  J  350,000 

Atlanta  &  Charlotte  1st  78 . R  1907  J  &  J  4,250,000 

Atlantic  Coast  Line  1st  4s . El  &  C  1952  MAS  28,260,000 

Charlotte,  Columbia  &  Augusta  Ext'd  5s..  1910  J  &  J  2,000,000 

„  do.  2d'  73 . Uto  A  A  O  500,000 

Columbia  &  Greenville  1st  6s . 1916  J  &  J  2,000,000 

GOCrgia’,  Carolina  &  Northern  1st  5s . 1929  J  A  J  5,360[000 

Georgia  Southern  &  Florida  1st  5s . 1945  J  &  J  3,838,000 

Georgia  Pacific  1st  6s . 1922  J  A  J  3.567,000 

Northern  Central  4(6s . 1925  A  A  O  1,757,000 

do.  5s  Series  A . 1926  J  A  J  2,565,000 

do.  5s  Series  B . 1926  J  A  J  1,000,000 

Petersburg  5s  Class  A . 1926  J  &  J  500,000 

do.  6s  Class  B . 1926  A  A  O  900,000 

Piedmont  A  Cumberland  1st  5s . 1911  F  &  A  050,000 

Potomac  Valley  1st  5s . 1941  J  A  J  1,100,000 

Raleigh  A  Augusta  6s . 1326  J  A  J  1,000,000 

Savahnah,  Florida  A  Western1  5s . 1934  A  A  O  1,780,000 

Seaboard  Air  Line  Ry.  4s . 1950  A  A  O  12,775,000 

do.  Collateral  5s . 19il  M&N  8,631,006 

do.  Three-year  5s . 1907  MAN  5,000,000 

Seaboard  A  Roanoke  6s . 1916  F  A  A  690,060 

do.  5s. . 1926  J  A  J  2,500,000 

Virginia  Midland  1st  6s . C  1906  MAS  600,000 

do.  ?d  6s . . C  1911  MAS  1.900,000 

do.  3d  6s . C  1916  MAS  1,100,009 

do.  4th  3-4-5s . C  1921  MAS  943,800 

do.  •  5th  5s . ,C  1926  MAS  1,775,000 

Western  North  Carolina  Consol.  6s . C  1914  J  A  J  2.531,000 

West  Virginia  Central  A  Pittsburg  69.... C  1911  JAJ  3,250,000 

Wilmington,  Columbia  A  Augusta  63 . C  1910  J  A  D  1,600,000 

Wilmington  A  Weldon  Gold  5s . C  1935  JAJ  1,009,000 

STREET  RAILWAY  BONDS. 

Anaeostia  A  Potomac  (D.  O.)  5s . O  1959  A  A  O  2,500,000 

Augusta  Ry.  A  Elec.  Co.  1st  5s . C  1910  J  A  D  1,000,090 

Balto.,  Catopsv’e  A  E.  31.  1st  5s  gtd . C  1916  JAJ  500,000 

Baltimore  City  Passenger  1st  5s . C  1911  Si  A  N  2,000,000 

Baltimore  Traction  Co.  1st  5s . C  1929  MAN  1,500,000 

do.  Convertible  5s . O  1906  MAN  800,000 

do.  No.  Balto.  Div.  1st  5s... C  1942  J  A  D  1,750,000 

Central  Railway  Consolidated  5s . C  ll932  M  A  N  636,000 

do.  Ex.  A  Imp..  5s . C  1932  M  A  S  600,090 

Charleston  City  Ryi  Co.  1st  5s . C  1923  JAJ  750.000 

Char.  Con.  Ry.,  Gas  A  El.  Co.  5s . C  1999  M  A  S  1,650,000 

City  A  Suburban  1st  5s . O  1922  J  A  D  2.930,000 

City  A  Suburban  (Washington)  1st  5s _ C  1948  F  A  A  1,950,009 

Knoxvillo  Traction  1st  5s . C  1938  A  A  O  859.000 

Lake  Roland  Elevated  1st  5s  gtd . C  1942  M  A  S  933.000 

Lexington  Railway  Co.  1st  5s.. . C  1949  J  A  D  962,000 

Macon  Ry.  A  Light  Co.  1st  Consol.  5s _ O  1953  JAJ  706,000 

Metropolitan  (Washington)  1st  5s . C  1925  F  A  A  1.850.000 

Norfolk  Street  Railroad  1st  5s . C  1944  J  A  J  915,000 

United  Ry.  A  ilec.  Co.  1st  4s . O  1949  MAS  25,231.000 

do.  Income  4s . O  1949  J  A  D  14,000,000 

United  Traction  (Pittsbtrrg)  1st  5s . C  1997  JAJ  10,000,000 
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